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I)pnlinp.s in 1,000,000 Shares of
Stock Declines of 1

to 5 Points.

MONEY RATES GO LOWER

Hunk Reserves Receive
Stronstlipninj? Discrimina-

tion Against Industrials.

For yesterday's demoralized and semi-panick- y

stock market no explanation
can lie offered except that lenr pressure
against values, a limited amount of
juitillo Inlying and nil absence of con-
centrated support ly hanking Interests
provoked such renewed lhiutdntlon that
the wmii-ntu- of the declining move-
ment hern inn great and carried prices
before It like a Hood. This is not n very
good explanation, but It is the liest
that can be offered, and to It should be
nddrd that 1lmitinl.il Interests of high
rnnk were perhaps not unwilling that
the Clearing House Institutions should
approach the tlmoof the January settle-
ments with a larger Increase than the
$3,000,001) shown In Inst week's bank re-

turns:. There wero absolutely no ad-er-

developments In the news. Call
loans were renewed at 6 per cent., as
against H per cent, last Friday;
$1,350,000 gold was bought for American
account at the South African sale In
London. Sterling exchange was steady.
with a lower tendency. The Govern-
ment's llrst report on winter wheat for
the season declared that the staple had
entered the winter nt a statistical con-
dition of 93.2, or the highest in nix
j ears. The area of the crop wns, how-
ever, said to be 800,000 acres less than
last year. There Is Invariably n con-
siderable fall In the condition of the
grain between Decemlicr and harvest
time; but It Is not without significance
that the crop this year has evidently
leen put into the ground under excep-
tionally favorable conditions. The re-

port of the American Copper Producing
Association for November Indicated an
incronse of copper stocks of n, 419,000
pounds, or less than expected; nnd the
Government's report of the n mount of
cotton ginned up to December 1 placed
this amount at 11.S44.000 pounds, as
against 12.Slfi.000 In the corresponding
period of last year, when a crop of. over
Hi.000,000 lmles was gathered. This, of
course, leaves no doubt that the year's
cotton crop will also lie another large
one and doubtless second only to the
bumper crop of the preceding year.

All these developments were as little
regarded by the stock market as If they
had not occurred at nil. Neither wa.
any real attention paid to the reopening
of the money trust Investigation, nnd
there wan good reason for this, for no

. testimony of any Importance was an-- I
duceil during business hours. Prices
started off In general Jut about where
they left off Saturday nnd for a time
hld with much steadiness. Then there
were sharp decline of several points In
a number of Industrial stocks, mohtly In
the Inactive and second and third grade
I'sues of the class. Special pressure
was visible upon American Can com- -

j mon, but American Meet Sugar win
particularly weak, as wa also Distillers
Securities. It was legitimately pre.

' Mimed that the recession In this quarter!
i was hi consequence of the discrimina-

tion which has undoubtedly come to be
practiced by the hank" tn the last week
or, ten days In accepting collateral

fur security for loans. The pro- -'

inking cause of such discrimination has
been the stringent condition of the
nionev market, and it also appears to
be the case that more of a speculation
luw been going on In stocks of this sort
than ha been commonly stippined.

There was nln some calling of loan"
yesterday by vai Ious Institutions whose
reserve were still not as large as their
managers dered. Tile railway list of
stock began l" weaken. The large
speculative party active In operation
for the decline redoubled their assaults
and a general decline set 1m In the
curious "psychological" state of specu-
lative sentiment that Is current somo
assistant e to the attack was doubtless
rendered by the announcement shortly
after midday that no Importnnt deci-

sion would be handed down In the Su-
preme Court, and this was construed
as meaning that there would be a pro-
longation of uncertainty. The down-
ward movement proceeded unchecked
during the day, with the result of ac-

complishing a greater decline In prices
thnn has leon seen In any one Stock
Uxehnnge session for several months.
At the close the markot wns not very
far from the low level of prices for tho
year touched last February,

There were no stories of financial
"trouble" yesterday, nor could any one
produce more than some such gen-
eral cause as has already been outlined
for the Ureal; 'that took place. This
much at least can bo said with s,

that the liquidation In stocks
thnt has now been accomplished puts
the market in an extremely sound
condition, so far ns the money situa-
tion Is concerned, l'robably at the
present moment another reduction In
banking loans has nlready been en-

forced, fully half as great as tho enor-
mous curtailment previously shown tn
Saturday's banking statement. There
I no question whatever also that the
present market is very heavily over-

sold At the rate in which affairs went
on y It can hardly be long before
Investment buying, stimulated by the
bargains offered, will become n feature
of the dealings.
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H1W YOU STOCK EXCHANGE

Rallro4 mA Otkar Sharca.
Monday, December 9, 1012.

600lAllls-Chal- 2d paid..
fiOOlAllls-Chnl- m pf 2d pd.

C3oo Am Ueet Bugar
70300)Amal Copper

100, Am Ag Client
S22on! Am Can

27001 Am Can pf
1030. Am Car F i.
400, Am Cities
.100 Am Cities pf

1300 Am Cot Oil
looAm II & Leather
4ito Am 11 & Leather pf. .
500. Am Ice '. ...
400lAm l.1need Co
2U0Am Linseed Co pf. ...
600 Am Loco
i;00,Am Malt

14000' Am Smelting
100 Am Smelting pt
.100' Am Smelting See...

1400 Am Snuff
noOiAm Steel Fdy

1100 Am Sugar
1200l.m Tel Tel
16001 Am Tobacco

200' Am Woolen pf
400!Am Writing P pf.

2900 Anaconda
20fl)Asscts UeallzHtlon. ..

740O Atch, Top & S Fe....
200 Atch. Top & S Fe pf..
SSO'At Coast Line
200 Baldwin Loco

2200111 & )
o llatopllns

1600 ilethlehem Steel
SOoUlethlehem Steel pf. ..

1200 I! F (loodrlch
300;rt F Goodrich pf

2700Hklyn U T ex dlv....
100 Hktyn Fn (Jns
100 1 tti r. & P
100 Itlltterlck Co

15000 C.i I Pet
1500 Cat Pet pf
6900 Can Pacific
3750 Cen Leather

300 Ceu Leather pf
ion Cen U U of X .1

5000 CI II
loO Chi & Alton pf

1100 Chi Northwest
70o:Chl (It West ,
20lVCh Ht West pf

1750JI C. .1 4-- St P
20(1 C, M A: SI I' pf

12600 Chlno Copper
2000 Col FA I

I no Col Southern
2600 Con Oas
4040 Corn Products

500 ( 'orn Products pf . . . .
200' Del. L & W tx dlv...
100 Denv & (I....;....
1 00 Denv X-- It (I pf

8500 Ditlllets Sec
7400 i:r!e
ISOO Frle 1st pf
40u i:rle 2d pf
300 Federal M A S

6"

325 Federal M & S pf
isoo W WooUorth, lo7
no ;en (. Hem Co, ..

2100)(Jen Hlen Co....
100 (Jen Motor

1200.C.o!dlleld Mln...
77oO tit Nor pf
2900 (it Nor ( ire ctfs.

S7.V(!oggenhe!m ...
120o llarvcs.er
150ii in Central
17(mi Inspiration Con
1150 hit Paper

S00 Inf Paper pf
100'ltii. Pump
100 lut Piitnii pf

7400 Inter-Me- t
.1250 Inter-M- et pf

100 Iowa Central
KiO .1 I C Moil Co pf
Hon Kan City Sot
lov Lack Steel

IUmV Liggett & Myers
19200 Lehigh Valley

1 1 00 Loose. Wiles Uh
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150 I, N
Inu Muck.tv 'os
loo Manlu'ttun Kl
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ldou'.Mays Dept Stores....
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3(i(i Minn St L
1145 M. St P & S S M

60 Jl, K i T
33uO'.lo P.icltie
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too Nat K S
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200 X V. X .1 II
4ii0'X Y. (I & XV
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3u0 Pressed Steel Car....

7 100 Pressed Steel Car pf..
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40OiSt L & S F 2d pf
8 1 St L &SF CFIca new
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6
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s;

14400 Sou Pacific
2200 Southern Ry Co

700 Southern Ity Co pf...
700 Stand Mill Co
200, Stand Mill Co pf
200 Sltldeliaker
100 Studeltaker pf

, 2400 Tenn Copper
3100 Texas Co
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100 Tcxaa Pacific

2400 Thlrtl Ave U It
100 Tol Itys
75iTwln City R T
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7 1001 Underwood

..' SOo'Un Hag & P
lOOll'n Ung A P pf

id iiiiuu uii racnic
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400'Un Cigar Mfrs
2001 Un Dry Goods
100'Un Dry Goods pf
200 i n ity mv

..' 400ll'n Ry luv pf
4 500IU B Cast I Pipe pf. ..
7 25IF S I Alcohol pf
-4 40olt; s itity 4 imp
4 8060!U S Rubber.'
8 800' V S Rubber Ut pf...
6 200 F S Rubber 2d pf . . . .
5(218700 i; S Steel
7' 4950 V S Steel pf

30 720O!Utah Copper
3' 2475tVa Carolina Chem...

, ' 400lVa I. C & C,.' 600! Wabash
..' 19001 Wabnsh pf

41 00IWestlnghouso
..' 100'WeHtlnghouse pf.. 500lWest Maryland.. 100 West Maryland pf...
3' SOOlWest Fn Tel

1001 Wheel 4 I, K 1st pf . ,
..' 900'WIs Central

Totnl sales 1,012,120 shares.
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CONTINENT'S WEAKNESS g
Consols. Home Kails

Minos A II Show
Doe I lues.

VIENNA TS FACTOK

Lower I'rh'os I'rovnil Kotli in

Paris untl Horlin Slock
.Markets.,

Sptclol Cable flnpatchtf lo Tar. Stv.
tjivnnv. Hi', ti.- Preparation for the

approaching settlement, weakness at Purl
untl HerllnniidCoiitliieiilal offering or stuck
here, togetberwllh the development or pro-

nounced weakness 011 the Vienna Stork
LxehHiiee tine to Hie presentnllmi or n iiph

and aggresslvo Servian note, it ere factors
that Influenced n sagging movement, on
the exchange Consols wero lower,
closing U below at 73!4 for cnsli anil ..

for the account. Homo rolls and mine
were also lower. The domestic railway
shares showed hesitation due to fears of a
possible spread, of tho strike tliniciilties
on the Northeastern.

The volume of trading was restrlcteil
owing to arrangements that were being
made for the settlement atiil'reallzlng sale
influenced low er prices. Issues that Hhowcil
fair flrmness'ln thn heavy market, were
Indian rails, Turkish, llulcsriati nnd .Jap
anese bonds.

Americans were firm at tho opening it lib
prices generally st fractional advance of
from to ' aboveSaturday's close. When
support wns withdrawn, however, pi lee
declined. Canadian Pacific was sold freely.
The general lowering began with the un-

easiness on the Continental bourses due
to the Servian note.

Of the 800.000 of Sou4.li African gold
that was offered In tho market this morn
ing (lermnny Jjr.oo.ooo and India

100.000. R was reported that 2:o,(hh)
might be laid aside for shipment to .uw
York, though as to this amount and the
remainder not taken by (lertnatiy and
India there was a great deal of doubt as to
Its destination.

Pahi, Dec. 9. The llourse was thor-
oughly weak y and price were lower
all around. Rio dropped 21 francs
and rente were off 4 centimes to ihj Irnnc
18 centimes,

lluitux, Dec. 9. A generally lower range
of prices was established in tho stock mar-
ket

MONEY IN NEW YORK.

Xo New Gold HngnKemenla
Cull llnlr liOTter.

The restoration or the bank surplus
reserve a exhibited In last Saturday's
bank statement and the heavy stock mar
ket liquidation of the day were rclleetetl In
lower rate In the local money market
yeterday. There was, of cotirce. a cer-

tain amount of calling of loans by banks
which did not show the .required reserve
last Saturday but the renewal rate was ul

per cent , as compared with an average
rate of o'- - per cent, on Friday The time
money market also showed an easier tone,
although there was no great Increase In
the amount of business done.

The sterling exchange market left off
without any change of consequence
rate. There was a good deal of uncer-
tainty about the disposition nf the new
Cape gold that arrived in the London mar-
ket yesterday and for which It was con-
fidently expected Hint our banker would
bid with ucces. Cable tlespalches reported
that 1210,000 hud been laid aside for
use, but continuation of any engagement

lot gold could not bo obtained at the pro
minent international house here and it
wit the general opinion in banking circle
t hut projected engagements had een at
leust temporarily held up pending develop-
ments in the money situation on both sides
of the Atlantic. Cold tn the amount of
ISiio.oOii arrived here yesterday, being part
of luat week's engagement

Money on call on the floor of the Stock
Kxchange loaned at 4 and 6 per cent, and
closed at 5' per cent. Most of the day's
loans were made at 6 per cent., as compared
with an average rate last Friday of et-- J per
cent. The time money market wa some
what easier in tone, but only a suiallatnount
of money was and the demand was
not especially urgent. Hates were 8)5 per
cent for sixty days, 6 to 6!5 per cent, tor
ninety days, ti per cent, for four month ami

tn a per cent, for five and six months,
Commercial paper wa tpiotcd at a mini
mum rule of 6 per cent, for prima singln
name anil indorsed bill receivable; other
names !j per cent.

The sterling exchange market was firm
at thn opening on reports of further gold
engagements, but reacted later when fliese
were not confirmed. The close was at 4.8010
ffM.SOlo for sixty day, 4.B4M4.S4fX) for
demand and 4.SS10 for cables. Francs were
quoted at s.20' less "relchs-mark- s,

94' aoiV plus
Domestic exchange on Xew York: Boston
Par. Chicago so. premium. Charles

tonBuying, par; selling, premium.
Cincinnati Par. St. Paul 10c. premium.
Xew Orleans Commercial, 25c. discount;
banks. premium. Minneapolis ejjfc.
premium. Montreal 82Mc premium. Kt,
I,oiil lo. discount, ban I ranclco 10c.
premium.

Money In l,onilon 3!,(u4 per cent.: short
bill. 4,'. per cent , thron months, U per
cent. Closing price of consols, 75' for
money and for the account.

Pari cables quoted the closing price of
rentes at 00 francs l7Ji centimes. Kxchange
on London, 25 francs 23! i rent lines. Private
rate of discount in Paris 3' per cent.

Berlin exchange on London, 20 marks
45 pfgs. Private rate of discount, V, per
cent.

New York Clearing House atntement
F.xchanges, 1228,408,377: balances, $10,710,010;

cretin oaiance, 184,701,
Commercial price of bar silver in New

York, 84Ko. Silver London was quoted
at -- 11 n. .iieiKsii miver uouars were
quoted ai 4i,c.
CloalntT Frlcea of Unite

Bonda,
Bid.

2a nf.M.IOflU
Bid

2aroap.,IOOM 101
31 rr... ion

iui ! ean jar.. do

4SR('..ltaW 1 4W
4aou..liaM llH

BID AND ASKED PBICES.

Closing' prices of stocks In which thero wero transactional yesterday

AmCAKpf

pf

pf.,i:.'i

ChlANW

ChlllnTrao

pt

II111I..IM

t.'iildA.SIk

obtained

Tintos

In

American

available

It

In

Aakad.l

no

nid. Asked.
Home Mln 103 105
Hock Valley 1W
lIKVnl.t. 92
InlAarCor so .is
lot Aar pf 0114 us
Int Harvpf 11.1 114'i
Ing.ltKiid, mi
Inidland pf VI -l-
owaCen pf. 1 8
Jollrt&Ch .111
J Kaysrr. Ul in
J KayMTl pf!07 101)
K( Mi U pf 74 7
K L'lly So lit fJl ea
Urn 4 Dps M 7 H

ItallM pf. 4S AO

K IreofC pf. KI 72
lAclet1r(ias.lORt 101
IjiUpKAW. 12 1.1
1, 1'. IV If 9.1 M
Ijike .Shoro 4AI
l,AMTCifll2 ma
ling Island. t:t 47
WirlTlardpr.UA's 117'
I, Wiles I pf.104 104 1
1, Wiles: pf. (i 81 ) J
lfCiMi.iif ..110 iso
Plielpalod..2llj
I'hllaCo. . IX) 101
Pills riWACIOJ
Pitts Mtrrlpf -- - 100
llltsVAA ,ll
yulrksllvcr. 4I 5
V aupnpxiMW mi

H paaxauiooPniar..ioiPas lie,
UCI.I ..iui

Pit Srrur
Head 1 pf.
Heads pf.
ItenASar.
Hub (1 pf
miank;ki

pfclfs.
.Slosa-hhef- f,

Did. Asked.
KSt-- i
IL'l-- l

lH.1t;
10U

103

8losa.Nhet nf 07
So PH.Sua 7:1
Sim llv MAO hi

..

SMKrrmrjif lmt
TolProftW .Uii -
T11Kll.AU' n
ToLStlAWpf ?S
TwIaCHTpf 140
irnliui Pao pf 01
Ifnl'IgM pf,,l(K)!4'
UNCasiI I',. 17
I l.S bid Ale.,
tlHHxp Art

HSHeilAllef Ui
IIHIIedAItpr a
VaCarChpf.llS
inno -

Va lt&l'pf. DO
Vulcan...,,. -
Viilrannf SJij
Wriu I'arUxljr,
JJcy Brut..,
)eyllrutpf..llii

Wheel aiLi: 7
Wl.ljlpf. 10

'Estfir.

nnd

State

Aaked.

H.I

Ml'
UII

110

tin
47

111)
71)

SI
tol

241)

12
:m

14&

IBI4'
100
IS
M
AH

2
I

lie.
M

?ij
ID

ISI
:mo
117

H

14

Rice. Jr. & Co.Will Boy
Merrall & t'midtt Stock

9fl Amrrban lUprea Stork
fill American .Npraklng Telephone Steele

IOO American t'.ilon l ire Insurance Stock

on

SO Atlas Portland Cement Com. Stock
1 11(1 llrookljn I'nlnii "I." 4 'em. Stork
Kill llrookljn I'nlon "I." I'M. Stork
U(MI Child illeslnurnnll "Itlxhts"

IIHanarr. Ijirka. A-- West. Coal Slock
2IHI i:slern Steel ls I'M. Stork

III Mrt National Hunk
IOO tlrnrrul ( hem. nt Calif. .Slock
I tin ,ener.il I'elrnlenni Stuck
nil lienrral lUtlitni SWmtl 4 Inn. Stork
'in i.rrnmn Amrrlrsn Insurance Siork

I IK) II. n .lnhns-.1liiiiill- 4nm. Stork
' Kin tiiliii..11nutlllr I'fil. StncU
I IOO tnlernHltonal 4 lic.tr Mat lilnei.t Sinrk

11)11 Inlerniillnnil Snirlllnic A Hefltilng StW

o

II

II

fill Hull tilt. Vntlcj Slock
r.ll rw .Icr.p.t Zinc Stock

ir.O Slrtaer MunufnrttirlnK Stork
ail I'nlnn Imcr. I Ixar loin. A I'fit. Stork
l HelKhlng and Sales Mends

I OH Wei man llriitnn I'nm. Stork
lilt) Hells lentil i:xirrss Slin k

J.K. Rice, Jr. & Co. U' 111 Sell
ion .. iln iu i:tirrss stork

nil Alnx lirleli l(uliti?r I'fil. Slork
Ml mrrlraii Chlrle Ciim. A Pfd. Slnrk

1011 Anirrlriin Co.tl I'roilurls 4'om. Slork
IOO Amer Itmi lltst. Tel. "f . .1. Slork- -

SW American Cigar Com. Slot k
lllll Ann A r Inn I). 11. 4'nm. A I'fd. Slock
Kill Aulosalrs lium A I hoc.ilate Slork
Kill llnrttrn'i Milk I'nm. Slot k

tail Colnruilo I'uel A Iron I'fit. Slork
lllll Stir.

Mil 4 hllil- - illrstauranl) 4 inn. A-- I'fd. Slock
an i:iUllnlile Irnsl Stork

Kill I'ajnriln Sugar Stork
Kill lira. t :nllinal Trlauloxtaph Slork
Kill Inlrrnntlnnal SIKrr Com. A I'fd. Slork
an Merrill A 4 haiiman II. A- - M. I'fd. Stork

Kill .V Y. Heal IXale Ass'n Slnrk
Kill nils l.lrtnlnr Com. Slork
Kilt I'atlOc itsl l oin. Slork
Kill I'nrlflc !ns A Klrrtrle rfd. Stork

7. rrutlentlal Insuranre Slnrk
All ItotHl Hiiklnu 1'imilrr Cum. Slock

Kill I n'lleil Stales Impress Slnrk
an I'nlnn I jpewrller. all classes
I ft I', s. Metal rrodurt l iini. Slock
nil Wejmnn-llrulo- n I on. Slock

J.K.Rice,Jr.&Cc.
Phonp 7100 It) "IVt llHtintrr. 'M Wall SI , N Y.

Carefully Selected Bonds
For Investment

LEE, HIGGIN80N ft GO.
1

Billon New York Chioift

Pomroy Bros.
Members New York Stock Exchange

since 1878.
JO Pine Street, New York

William P. Bonbright & Co.
BANKERS

Seasoned Public Ut'lity Investment
14 Wall Street, London;

Naw York Enf land

444444444444
VK OFFER

FOR IMMEDIATE
ACCEPTANCE

$44,000

GENERAL

PETROLEUM 6s
S m i; ukm X

I At ITIcc Tn Yield J

i0ver8!
Inpome more than three times Interest X

trtiulrrmrnts on nutstiindlng liontli. J
L. P. Cartier t

Specialist .Standard Oil nnd JTobacco .Securities X
.IO BROAU STREET

Tel. 0740 tn 417 BO llroad X
t44444444

We Will Bay
500 Iron Silver Mining Co.

DUDLEY A. TYNG & CO.
as llroad Street,

Cfetrago. Thone :10.VI llroad. New Tork,

WE OWN AND OFFER
first mortgage bonds sernrptl by the highest
class or Improved. Inrnme-producln- cen-
trally located Clilcngo properly. To yield 6H
and fis.
S. W. Straus Sc Co, ianaraii

Aforlaraga aad Bond Banhm
traa Byll.lna O. Wall Otrawl
r.Minano biw voaa

HARRIMAN NATIONAL BANK
Fifth Avaauo Fartrfatirtk St. ,

Naw Yark

SAFE. DEPOSIT VAULTS

United States
Mortgase & Trust Co.

New York
CAPITAL anil MHi l.l.s, M.oo,at
Penonil nd Businen Icciunli InvHii

ESTABLISHED 1894

iSttginccrs
ACT AS

CONSULTING ENGINEERS
CONSTRUCTING ENGINEERS

OPERATING MANAGERS
APPRAISERS

PROPERTIES FINANCED ,

US BROADWAY, NEW YORK
NEW ORLEANS SAN FRANCISCO

H.M.Byllesby&CompsNi
iMniti'oiiAiiC ;

ENGINEERS
CHICAGO NEW YORK

STATEMENT.

KATUItDAV.
Paid hy to limks,.
Paid by bankato ,

Loss to Imnka ou traoaasj- -
ttona

Pl.NCU Kill DAY I.AHT.
Paid by Sub.Trronury to tiuiiku,,,
l'ald by banka to

iosa to banks t
Loss to hitnka eaiue period

vlou.1 week

J?, 331,800
2. Kl 4.000

EII,00

S,404,O0
MC5.00

),M1,0
1,0II,H1

Paraott I.eaara Place, at Neirport.
Da fllols . Kldritlge have leased for th

truatcoa of tho K. M. Illlllatt estate the plaoa
"eueli road,

i&ror,o0n.ty;M,.,8V imr"t "um


